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,Q5RPDQLDQ OLVWHGHQWLWLHVSXEOLVKHG WKHLU ILUVW LQGLYLGXDO ILQDQFLDO VWDWHPHQWV LQDFFRUGDQFHZLWK WKH LQWHUQDWLRQDO
ILQDQFLDOUHSRUWLQJVWDQGDUGV,)56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MXGJPHQWDQGPXOWLSOHLPSOLFDWLRQVRQWKHZKROHHQWLW\DQGRQLWVVWDNHKROGHUV$ORQJZLWKWKHILUVWWLPHDGRSWLRQRI,)56
5RPDQLDQOLVWHGHQWLWLHVPXVWUHSRUWDQHZILQDQFLDOSHUIRUPDQFHLQGLFDWRUWKHFRPSUHKHQVLYHLQFRPH2XWSDSHUDLPVWR














© 2014 The Authors. Published by Elsevier B.V. This is an open access article under the CC BY-NC-ND license 
(http://creativecommons.org/licenses/by-nc-nd/3.0/).
Selection and peer-review under responsibility of the Emerging Markets Queries in Finance and Business local organization
1078   Irina-Doina Păşcan /  Procedia Economics and Finance  15 ( 2014 )  1077 – 1082 
WKH ,$65HJXODWLRQZKLFKUHTXLUHV WKDWDOO WKHHQWLWLHV OLVWHGRQ WKH(XURSHDQ8QLRQUHJXODWHGPDUNHWVPXVW
SUHSDUHFRQVROLGDWHG ILQDQFLDO VWDWHPHQWV LQDFFRUGDQFHZLWK WKH ,)56VIRUHDFK ILQDQFLDO\HDU VWDUWLQJRQRU
DIWHU-DQXDU\$OVR0HPEHU6WDWHVKDYHWKHRSWLRQWRUHTXLUHRUDOORZWKHXVHRI,)56IRULQGLYLGXDO
ILQDQFLDO VWDWHPHQWV SUHSDUHG E\ OLVWHG HQWLWLHV DQG IRU FRQVROLGDWHG DQGRU LQGLYLGXDO ILQDQFLDO VWDWHPHQWV
SUHSDUHGE\XQOLVWHGHQWLWLHV,Q WLPH,$6%KDVGHYHORSHGDVWDQGDUGGHVLJQHGIRUXQOLVWHGHQWLWLHV WKH,)56
IRU 60(V LVVXHG LQ +RZHYHU WKH UHVHDUFK OLWHUDWXUH FRQVLGHUV WKDW WKLV VWDQGDUG LV WRR FRPSOH[ DQG
FRVWO\ 0DúFDHW DO  DQG WKH UHVXOWLQJ ILQDQFLDO UHSRUWV DUH OHVV UHOHYDQW IRU WKH LQIRUPDWLRQDOQHHGVRI
WKHVHHQWLWLHV0DúFDHWDO
,Q5RPDQLD,)56VZHUHUHTXLUHGDWWKHEHJLQQLQJIRUWKHSUHSDUDWLRQRIFRQVROLGDWHGILQDQFLDOVWDWHPHQWVRI
FUHGLW LQVWLWXWLRQV VLQFH  7KHQ EHFRPLQJ DQ (8 0HPEHU 6WDWH LQ  5RPDQLD KDV LPSRVHG WKH
DGRSWLRQRI,)56IRUWKHFRQVROLGDWHGILQDQFLDOVWDWHPHQWVRIOLVWHGHQWLWLHV$OVRVLQFH,)56VPXVWEH
XVHGE\EDQNVDQGOLVWHGHQWLWLHVIRUWKHSUHSDUDWLRQRILQGLYLGXDOILQDQFLDOVWDWHPHQWV
,Q WKH ILHOG RI SHUIRUPDQFH UHSRUWLQJ ,$6% KDV LQWURGXFHG VLQFH  WKH UHTXLUHPHQW WR SUHVHQW DOO
FKDQJHVLQHTXLW\RWKHUWKDQWKRVHDULVLQJIURPWUDQVDFWLRQZLWKRZQHUVQDPHGRWKHUFRPSUHKHQVLYHLQFRPH
LQD VLQJOH VWDWHPHQW 6WDWHPHQWRIFRPSUHKHQVLYH LQFRPH UHFHQWO\ UHQDPHG LQWR6WDWHPHQWRISURILWRU ORVV
DQG RWKHU FRPSUHKHQVLYH LQFRPH RU LQ WZR VWDWHPHQWV ,QFRPH VWDWHPHQW DQG 6WDWHPHQW RI FRPSUHKHQVLYH
LQFRPH +HQFH DFFRUGLQJ WR ,$6  Presentation of financial statements D QHZ PHDVXUH RI ILQDQFLDO
SHUIRUPDQFH LV UHSRUWHG WKH FRPSUHKHQVLYH LQFRPH LQFOXGHV SURILW RU ORVV IURP WKH SHULRG DQG RWKHU
FRPSUHKHQVLYHLQFRPHLWHPVGHWDLOHGLQWKHVWDQGDUG
)ROORZLQJ%HUWRQL HW DO  DQG'KDOLZDO HW DO  RXU SDSHU DLPV WR WHVWZKHWKHU WKH UHSRUWLQJRI
FRPSUHKHQVLYH LQFRPH LQ WKH ILUVW LQGLYLGXDO ILQDQFLDO VWDWHPHQWV SUHSDUHG E\ 5RPDQLDQ OLVWHG HQWLWLHV LQ
DFFRUGDQFH ZLWK ,)56 SURYLGHV WKH FDSLWDO PDUNHW ZLWK LQFUHPHQWDO LQIRUPDWLRQ DERXW HQWLW\¶V ILQDQFLDO
SHUIRUPDQFH FRPSDUHG WR QHW LQFRPH DSSURDFK 6LPLODU VWXGLHV ZHUH FRQGXFWHG RQ GDWD FROOHFWHG IURP
FRQVROLGDWHG ILQDQFLDO VWDWHPHQWV SUHSDUHG E\ 5RPDQLDQ OLVWHG HQWLWLHV DQG WKHLU UHVXOWV VKRZHG WKDW ³WKH
FRPSUHKHQVLYHLQFRPH«LVQRWDEHWWHUPHDVXUHRIILQDQFLDOSHUIRUPDQFHFRPSDUHGWRQHWLQFRPH´3ăúFDQHW












ILQDQFLDO VWDWHPHQWV SUHSDUHG E\ 5RPDQLDQ OLVWHG HQWLWLHV SURYLGHV WKH FDSLWDO PDUNHW ZLWK LQFUHPHQWDO
LQIRUPDWLRQ DERXW HQWLW\¶V ILQDQFLDO SHUIRUPDQFH:H LQWHQG WR DQVZHU WR WKH VWDWHG REMHFWLYH LQ WZRZD\V
)LUVWZHWHVWLIWKHUHDUHVLJQLILFDQWGLIIHUHQFHVEHWZHHQQHWLQFRPHDQGFRPSUHKHQVLYHLQFRPHUHSRUWHGLQWKH
ILUVW LQGLYLGXDO ILQDQFLDO VWDWHPHQWVSUHSDUHGE\5RPDQLDQ OLVWHGHQWLWLHV6LPLODU WR%HUWRQLHWDO WKH
UHVHDUFKPHWKRGRORJ\ LVEDVHGRQD WUDQVYHUVDODQDO\VLVRIQHW LQFRPHDQGFRPSUHKHQVLYH LQFRPHXVLQJ WKH
VLJQLILFDQFHW7HVW
6HFRQGZHPHDVXUHWKHYDOXHUHOHYDQFHRIQHWLQFRPHDQGFRPSUHKHQVLYHLQFRPHLQRUGHUWRWHVWZKLFKRI
WKH WZRSHUIRUPDQFH LQGLFDWRUV QHW LQFRPHRU FRPSUHKHQVLYH LQFRPH LVPRUH VWURQJO\ DVVRFLDWHGZLWK WKH
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VKDUHSULFH7KHPRGHOVXVHGLQ WKLVFDVHVLPLODU WR WKRVHGHYHORSHGLQ WKHUHVHDUFKRI'KDOLZDOHWDO
DQGDSSOLHGLQRXUSUHYLRXVVWXG\3ăúFDQDQG1HDJFRQVLGHUVKDUHSULFHDVGHSHQGHQWYDULDEOHDQGQHW
LQFRPH UHVSHFWLYHO\ FRPSUHKHQVLYH LQFRPH DV LQGHSHQGHQW YDULDEOHV $FFRUGLQJO\ ZH XVH WKH IROORZLQJ
HTXDWLRQV

3ULFHW FD1,W         













6LQFH FRPSUHKHQVLYH LQFRPH LV WKH SURWDJRQLVW LQ RXU VWXG\ WKH ILUVW UHDGLQJ RI WKH ILQDQFLDO VWDWHPHQWV







*DLQV DQG ORVVHV DULVLQJ IURP WUDQVODWLQJ WKH
ILQDQFLDOVWDWHPHQWVRIDIRUHLJQRSHUDWLRQ
 







'DWD SUHVHQWHG LQ WKLV WDEOH VKRZV WKDW E\ IDU WKH FKDQJHV LQ UHYDOXDWLRQ VXUSOXV LV WKHPRVW IUHTXHQWO\
UHSRUWHGFRPSRQHQWRIRWKHUFRPSUHKHQVLYH LQFRPHDOPRVWKDOIRI WKHHQWLWLHV LQ WKHVDPSOHKDYHSUHVHQWHG
WKLVLWHPLQWKH6WDWHPHQWRIFRPSUHKHQVLYHLQFRPHZKLOHQRQHRIWKHHQWLWLHVKDVUHSRUWHGJDLQVRUORVVHVIURP
WUDQVODWLQJWKHILQDQFLDOVWDWHPHQWVRIDIRUHLJQRSHUDWLRQ,WLVDOVRLQWHUHVWLQJWRPHQWLRQWKDWRQO\RQHHQWLW\

































37 WRQHWDLO  
W&ULWLFDORQHWDLO  
37 WWZRWDLO  
W&ULWLFDOWZRWDLO  

7KH3HDUVRQFRUUHODWLRQFRHIILFLHQW  LVKLJKFORVH WRZKLFK LQGLFDWHVDYHU\JRRGFRUUHODWLRQ
EHWZHHQ1,DQG&,'DWDSUHVHQWHGLQ7DEOHVKRZWKDWWKHYDOXHVREWDLQHGIRU37 WRQHWDLODQG37 W
WZRWDLODUHKLJKHU WKDQ WKHVLJQLILFDQFH OHYHO DOVR WKHFDOFXODWHGYDOXHRI WKH WHVWVWDWLVWLFV W6WDW LV
ORZHU WKDQ WKHYDOXHRI W&ULWLFDORQHWDLODQG LWVDEVROXWHYDOXH LV ORZHU WKDQ WKHYDOXHRI W&ULWLFDO WZRWDLO
%DVHGRQWKHVHUHVXOWVZHFDQDFFHSWWKHQXOOK\SRWKHVLVWKHPHDQVRIWKHYDOXHVRI1,DQG&,GRQRWGLIIHU
VLJQLILFDQWO\PHDQLQJWKDWWKHGLIIHUHQFHEHWZHHQ1,DQG&,LVQRWVWDWLVWLFDOO\VLJQLILFDQW:HREWDLQHGVLPLODU
UHVXOWV ZKHQ ZH LQFOXGHG LQ WKH VDPSOH RQO\ WKRVH HQWLWLHV IRU ZKLFK WKH YDOXHV UHSRUWHG IRU RWKHU
FRPSUHKHQVLYHLQFRPHZHUHGLIIHUHQWIURP]HUR




(TXDWLRQ   (TXDWLRQ  
,QGHSHQGHQWYDULDEOHV &RHIILFLHQW W6WDWLVWLF ,QGHSHQGHQWYDULDEOHV &RHIILFLHQW W6WDWLVWLF
,QWHUFHSW   ,QWHUFHSW  
1,   &,  
     
1RRIREVHUYDWLRQV   1RRIREVHUYDWLRQV  
5VTXDUHG   5VTXDUHG  
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  $GMXVWHG5VTXDUHG 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FRHIILFLHQWV DUH SRVLWLYHV DV H[SHFWHG DQG VLJQLILFDQWO\ GLIIHUHQW IURP  DW  OHYHO %DVHG RQ WKH UHVXOWV
REWDLQHGIRUWKHWZRUHJUHVVLRQVZHFDQVWDWHWKDWERWKQHWLQFRPHDQGFRPSUHKHQVLYHLQFRPHDUHDVVRFLDWHG
















:H IRXQG WKDW WKHUH DUH QR VWDWLVWLFDOO\ VLJQLILFDQW GLIIHUHQFHV EHWZHHQ WKH QHW LQFRPH DQG WKH
FRPSUHKHQVLYH LQFRPH UHSRUWHGE\5RPDQLDQ OLVWHGHQWLWLHV$OVRRXU UHVXOWV VKRZ WKDWQHW LQFRPH LVPRUH
VWURQJO\DVVRFLDWHGZLWKVKDUHSULFHFRPSDUHGWRFRPSUHKHQVLYHLQFRPHPHDQLQJWKDWFRPSUHKHQVLYHLQFRPH
LVQRWPRUHYDOXHUHOHYDQWWKDQQHWLQFRPH
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7KHUHIRUHDVZHH[SHFWHGWKHFRPSUHKHQVLYHLQFRPHUHSRUWHGE\WKH5RPDQLDQOLVWHGHQWLWLHVLQWKHLUILUVW
,)56 LQGLYLGXDO ILQDQFLDO VWDWHPHQWV LV QRW D EHWWHU PHDVXUH RI ILQDQFLDO SHUIRUPDQFH FRPSDUHG WR WKH QHW
LQFRPH 7KHVH UHVXOWV FDQ EH H[SODLQHG ZLWK UHIHUHQFH WR WKH QDWXUH RI RWKHU FRPSUHKHQVLYH LQFRPH LWHPV
UHSRUWHG E\ VDPSOHG HQWLWLHV $V SUHVHQWHG LQ WKH VWXG\ VRPH RI WKH FRPSRQHQWV RI RWKHU FRPSUHKHQVLYH
LQFRPH VXFK DV JDLQV DQG ORVVHV DULVLQJ IURP WUDQVODWLQJ WKH ILQDQFLDO VWDWHPHQWV RI D IRUHLJQ RSHUDWLRQ RU
JDLQVDQGORVVHVRQUHPHDVXULQJDYDLODEOHIRUVDOHILQDQFLDODVVHWVDUHQRWVXLWDEOHRUGRQRWILQGDSSOLFDWLRQ


















(QWLWLHV 5HFHQW 5HVHDUFKHV LQ %XVLQHVV DQG (FRQRPLFV 3URFHHGLQJV RI WKH WK :6($6 :RUOG 0XOWLFRQIHUHQFH RQ $SSOLHG
(FRQRPLFV%XVLQHVVDQG'HYHORSPHQW$(%'
3RUWR3RUWXJDOSS
3ăúFDQ,'1HDJ56WXG\RQWKHYDOXHUHOHYDQFHRIFRPSUHKHQVLYHLQFRPH&DVHRI5RPDQLDQOLVWHGHQWLWLHV3URFHHGLQJVRIWKH
WK,QWHUQDWLRQDO&RQIHUHQFH$FFRXQWLQJDQG0DQDJHPHQW,QIRUPDWLRQ6\VWHPV$0,6SS
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